INTRODUCTION
In the last few decades, mergers and acquisitions have been the primary strategic options that companies use in order to ensure their position in an increasingly competitive environment (Faulkner, Teerikangas & Jospeh, 2012) . Mergers and acquisitions are very complex organizational events with a large number of the factors that can lead to either their success or failure. One of the reasons why an M&A fails lies in the negligence of the human-resources-related
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Mergers and acquisitions (M&A) are the important mechanisms through which companies can achieve growth, gain access to new markets and diversify their activities. Although companies engage themselves in M&As with optimism, empirical evidence shows that many M&A transactions are not successful. Therefore, research is often focused on the identification of the ways to improve post-acquisition performance. One of the key success factors of M&A is to provide adequate transformational leadership during the process of change, especially in the critical phase of the post-acquisition integration. A transformational leader should provide incentives and support to the employees in order for them to accept changes and focus on achieving challenging goals. This paper explores the impact of the different dimensions of transformational leadership on the post-acquisition performance based on the example of a company operating in the Republic of Serbia's retail sector, which was the subject of a cross-border acquisition. In order to ensure the adequate representativeness of the sample, a questionnaire was distributed in all parts of the company throughout the Republic of Serbia. The results of this study show that all the dimensions of transformational leadership positively impact post-acquisition performance. The "individual consideration" dimension of transformational leadership has the strongest impact on post-acquisition performance, whereas the "intellectual simulation" dimension has the weakest.
issues. The transactions of M&As are traumatic events for employees due to possible layoffs, the introduction of new management styles and new business rules. M&As increase employee uncertainty, which leads to less of a commitment to the company and the performing of organizational tasks. Hence, it is essential to ensure adequate transformational leadership, especially during the critical postacquisition phase (Waldman & Mansour, 2009) , in order to provide the necessary support and assistance to employees and help them to overcome problems. Transformational leadership implies "fundamentally changing the values, goals, and aspirations of followers, so that they perform their work because it is consistent with their values, as opposed to the expectation that they will be rewarded for their efforts" (MacKenzie, Podsakoff & Rich, 2001, 118) .
Transformational leaders "have capabilities and skills to motivate employees to form a new way of thinking, destroying the existing paradigms and creating new ones" (Savović, 2012, 200) .
The four dimensions of transformational leadership are inspirational motivation, charisma or an idealized influence, individual consideration and an intellectual stimulation (Bass, 1999) . inspirational motivation is the degree to which a leader articulates the vision that is appealing and inspirational to employees. The idealized influence is the ability of the leader to elicit pride, faith and respect (Covin, Kolenko, Sightler & Tudor, 1997) . Individual consideration refers to paying attention to each employee, or dealing with his/her specific problems. The intellectual stimulation is the behaviour of the leaders who develop the employees' ability and inclination to think about problems in a new way (Rafferty & Griffin, 2004) . Transformational leaders should provide employees with a clear picture or vision of the future, inspire them and provide them with the necessary support and help in their facing the challenges of change, thereby increasing employees' commitment to execute tasks more efficiently.
Research in the relationship between transformational leadership and performance has attracted the interest of many authors (Judge & Piccolo, 2004; Menges, Walter, Vogel & Bruch 2011; Carter, Armenakis, Field & Mossholder 2012; Braun, Peus, Weisweiler & Frey, 2013) . However, only a few studies have researched the impact of transformational leadership on postacquisition performance (Nemanich & Keller, 2007; Nemanich & Vera, 2009 ). These studies are mostly focused on developed markets, while the research related to transitional economies is limited.
The subject of the research study carried out in this paper is transformational leadership and its effects on post-acquisition performance.
The purpose of this paper is to examine the impact of the different dimensions of transformational leadership on the post-acquisition performance of the acquired company.
In accordance with the defined subject and the purpose of the research, the basic scientific hypothesis of this paper is that the dimensions of transformation leadership have a positive influence on the postacquisition performance of the acquired company.
Having in mind the defined subject and the purpose of the research, as well as the basic research hypothesis, qualitative and quantitative methodologies have been applied in the paper. The application of the qualitative methodology is reflected in consulting the relevant literature so as to create the theoretical basis for applying the quantitative methodology, through which the research hypotheses have been tested. The emphasis on the quantitative methodology is evident in the literature on M&As since it allows the consideration of the relationship between various independent and dependent variables (usually postacquisition performance) (Schoenberg, 2006) . The empirical research was conducted on the example of the company operating as a leader in the sector of the retail trade of consumer goods, which was the subject of a cross-border acquisition in 2011. The data collection was carried out through a structured questionnaire, distributed to employees. The data analysis was conducted by using various quantitative statistical methods and techniques. An analysis of the reliability and internal consistency of the variables was performed. The hypotheses were tested by the hierarchical regression.
The paper is structured into five sections. After the Introduction Section, the paper provides an overview of the literature, which sets the basis for the formulation of the research hypotheses. The third section explains the methodology of the research. Thereafter, the fourth section presents the results of the empirical research. Finally, in the fifth section, conclusions are given, the contributions of the paper are emphasized and the directions for future research are set out.
LITERATURE REVIEW

The Concept of Transformational Leadership
Among the different perspectives of leadership, transformational leadership is often associated with managerial effectiveness during organizational changes (Carter et al, 2012) . Transformational leadership emerged in the 1980s, together with a great wave of the organizational changes that needed to be implemented in the short term and that could only be made by exceptionally capable leaders. In situations of complex changes, transformational leadership is more effective than transactional leadership, which is a more conventional leadership style. Transactional leaders influence employees by rewarding their accomplishments and undertaking corrective actions if necessary. Transformational leadership is most often used to describe the leaders who face challenges and motivate employees to think differently about their processes, procedures, knowledge and decisionmaking. These leaders' task is to communicate a well-articulated vision, create a sense of belonging and encourage their employees to adapt to change. B. Bass (1999) points out that transformational and transactional leadership are two separate concepts, but it is best for leaders to have the characteristics of both transformational and transactional leaders.
Transformational leaders communicate a vision that creates enthusiasm for employees (inspirational motivation), provide support to their subordinates through their charisma (the idealized influence), pay attention to employees' individual needs and respond to their problems (individual consideration), encourage different thinking and innovation within the organization (the intellectual stimulation). The purpose of inspiring leadership is to build a desire for excellence and also accept change with enthusiasm and trust (Sitkin & Pablo, 2005) . Transformational leaders convey a vision with a strong emotional charge, which represents the necessary driving force and is important for ensuring high employee engagement and commitment (Stojanović Aleksić, 2006) . Additionally, in the acquired company, inspirational leadership increases the employees' commitment because it enables them to more easily understand the new organizational environment (Schweizer & Patzelt, 2012) . By developing the feeling that challenging goals are achievable and that the company has the capability of achieving them leaders are able to motivate and inspire employees to approach all possible obstacles with enthusiasm so that such obstacles can be easily overcome.
Charisma (the idealized influence) can be defined as the ability to create the great symbolic power which employees want to identify themselves with (Covin et al, 1997) . Employees feel strong admiration, respect and trust towards the charismatic leader. D. Nadler and M. Tushman (1990) describe a "charismatic leader" as someone who possesses specific qualities and the ability to mobilize and sustain activity in the organization through concrete activities and personal characteristics. Charismatic leaders inspire employees and demonstrate determination in making changes; they are trusting and represent a model of identification. Such characteristics enable them to influence the employees' an increasing commitment to their organization and their greater motivation towards achieving better performances (Waldman & Mansour, 2009 ).
Individual consideration is the degree to which a leader pays attention to the employees' needs, acts as a mentor and responds to the employees' problems and their needs (Judge & Piccolo, 2004) . L. M. Marks and H. P. Mirvis (1986) point out that the employees of acquired companies go through great psychological shocks during acquisitions and therefore they need support. By providing each employee individually with the resources and training, encouragement and necessary information, the leader works so as to develop their sense of acceptance, security and personal effectiveness.
Intellectual stimulation is the degree to which a leader faces assumptions, takes risks and offers employees ideas. Leaders with this feature stimulate and encourage creativity among employees. Creative thinking is of particular importance since there is a need to reject the routines and norms of the behaviour that existed in the previous organization and adopt new habits. By providing intellectual stimulation, transformational leaders encourage employees to adopt the research process of thinking and to also think about old problems in a new way. By expressing high expectations and showing confidence in the ability of their employees, transformational leaders influence the development of the employees' commitment to achieving long-term goals. In this way, the focus is shifted from short-term goals and immediate solutions to long-term goals and fundamental solutions (Jung, Chow & Wu, 2003) .
The Measurement of Post-Acquisition Performance
In the last twenty years, a large number of studies have been focused on research into post-acquisition performance (Ravensraft & Scherer, 1989; Morosini & Singh, 1994; Lu, 2004; Schoenberg, 2006; Martynova & Renneboog, 2008) . These studies rely on the different measurement of post-acquisition performance, and the most common approaches are: the stock-marketbased measurement (Sudarsanam & Mahate, 2003; Tuch & O'Sullivan, 2007) , the accounting-based measures (Ravensraft & Scherer, 1989; Healy, Palepu & Ruback, 1992; Lu, 2004) , as well as the measures based on the subjective assessments of managers (Datta, 1991; Homburg & Bucerius, 2006) . The studies applying the stock-market-based measurement are the event studies that observe the evolution of a company's stock prices in days or months around the announcement of the acquisition (a short-term study), as well as the evolution of a company's stock prices over a long period of time, usually several months or years after the acquisition (a long-term study). The methodology of the event studies "is based on the assumption that the capital market operates efficiently, which means that share prices react to new information in a timely and unbiased fashion, and that changes in the company share price reflect the value of the acquisition" (Cordin & Christman, 2002 , as cited in Savović, 2016 . The model observing the evolution of a company's share prices is based on the determining of the abnormal return. A significant problem of these performance measures is that these measures do not apply to the companies that are not quoted on the stock exchange. Additionally, stock price changes may not only be the result of acquisitions, but they may be caused by other factors as well. In addition, the existence of the periods in which shares are not traded, as well as the overlapping of the multiple events of acquisitions, can impair the reliability of long-term studies (Tuch & O'Sullivan, 2007) . In the event studies, the researchers have found that the acquired company's shareholders' returns are positive and significantly high because of the large premiums paid. The shareholders of acquired companies obtain large premiums, 20-40% on average, compared with the share price before the announcement of the offer (Goergen & Renneboog, 2004) . A. Fatemi, I. Fooladi, and N. Garehkoolchian (2017) investigate the short-term effects of acquisitions in Japan and, on the basis of the results of the survey, conclude that the shareholders of the acquired companies obtain positive returns. The results of the studies regarding the impact on the acquiring companies' shareholders are inconclusive. Some studies show positive returns, whereas the other ones report negative returns. J. Li, P. Li and B. Wang (2016, 481) find that, in cross-border M&As, "involving listed Chinese firms as acquirers, on average, the acquirer's stock price rises 2-4%". On the other hand, S. Sudarsanam and A. Mahate (2003) point to the fact that the acquiring companies' shareholders obtain negative abnormal returns in the short term.
The stock-market-based measures of performance cannot evaluate the impact of acquisitions on costs, revenues, profits and cash flows, although the strategy of the acquisition is often aimed at improving these variables as a result of the expected strengthening of the competitive position. Hence, the accounting-based measures have a special significance. Accountingbased studies analyse the accounting performance of a company by comparing certain indicators, most often the return-on-assets ratio, the returnon-equity ratio, the operating profit margin and the net profit margin, prior to and after acquisitions. I. Thanos and V. Papadakis (2012, 120) point out that "the major advantage of accounting-based measures is that they measure actual performance as reported in the annual financial statements and not investors' expectations for the future". The main disadvantages of the accounting-based measures are that they reflect performance in the past and that the application of different accounting measures can make the results of research studies difficult to compare (Savović, 2016) . The results obtained in the accounting-based studies are different. R. Rao-Nicholson, J. Salaber, and T. Hiep Cao (2016, 373) examined the performance of companies in emerging markets and they found that "industry-adjusted operating performance tends to decline in the three years following an M&A". D. S. Sharma and J. Ho (2002) analysed the effects of Australian acquisitions on accounting performance and showed that corporate acquisitions did not lead to improved post-acquisition performance. On the other hand, P. Guest, M. Bild and M. Runsten (2010) analysed acquisitions in the UK and pointed out that the companies improved their profitability in the post-acquisition period.
The third group of the studies uses the subjective assessments of the managers for measuring postacquisition performance. This approach is applied when objective data are difficult to obtain. Managers fill in the questionnaires assessing financial and non-financial performance based on their personal understanding of the current situation in the company. Such performance evaluations can be a matter of managers' personal biases when the performance of the company is assessed by one respondent. Therefore, it is necessary that a larger number of respondents should be used in a performance assessment and that it should be ensured that the managers assessing performance are well aware of the company's situation and that they are familiar with the complete history of the acquisitions. If these conditions are met, the subjective assessments made by managers have an advantage over other performance measurement approaches because they allow the multidimensional measurement of post-acquisition performance by including both financial and non-financial performance. Based on the literature review, in particular on the studies using subjective performance criteria, I. Thanos and V. Papadakis (2012) conclude that on average 45-60% of acquisitions do not improve post-acquisition performance.
Transformational Leadership and PostAcquisition Performance
Transformational leadership leads to a reduction in uncertainties and the development of the feelings of acceptance among employees, thus increasing their commitment to the organization, which is an essential prerequisite for improving company performance. Some studies have investigated the impact of transformational leadership on company performance ( Some studies have examined the relationship between the different dimensions of transformational leadership and performance (Podsakoff, MacKenzie, Moorman & Fetter, 1990; Howell & Avolio, 1993; Nemanich & Keller, 2007; Rafferty & Griffin, 2014; Babić, Savović & Domanović, 2014) . L. Nemanich and R. Keller (2007) investigated the influence of transformational leadership on the acceptance of acquisitions, employees' satisfaction and employees' performance. The results of the study have shown that transformational leadership has a positive impact on all dependent variables. The one dimension of transformational leadership (the idealized impact) has the greatest influence on the acceptance of acquisitions by employees, whereas the other dimension of transformational leadership (individual consideration) has the greatest impact on employees' performance. A study conducted by A. Rafferty and M. Griffin (2004) has shown that the two dimensions of transformational leadership (inspirational communication and the intellectual stimulation) have a positive impact on the employees' commitment to the organization. While the intellectual stimulation can increase the level of stress in the workplace (Podsakoff et al, 1990) , employees still feel valuable when encouraged to contribute to the organization. 
METHODS
The research hypotheses will be tested on the case of a company acquired in 2011. The data were being collected during 2013 as a part of wider research efforts. Prior to conducting the research, the management of the acquired company had been contacted in order to be explained the research objectives to so that we could receive their approval for distributing the questionnaire to their employees. The management team approved the research provided that the researcher should submit the results of the survey to the company. The management of the company recognized the importance of carrying out such a research study for its own needs. Therefore, they tried to ensure the representativeness of the sample by distributing the questionnaires in all the parts of the Republic of Serbia which the company operates in. The total number of the employees in the company is 6357 and the survey was conducted on a sample of 344 employees, which accounts for 5.41%. As shown in Table 1 Source: Author
The data were analysed applying the Statistical Package for Social Sciences -SPSS, Version 20.0. The reliability and internal consistency of the variables was measured by using Cronbach's Alpha Coefficient. Descriptive statistics were used to measure the central tendency (the arithmetic mean) and variability (the standard deviation). The hypotheses were tested by using the linear regression.
The independent variables, i.e. the dimensions of transformational leadership, were measured on the basis of a modified Multifactor Leadership
Questionnaire (Bass & Avolio, 2000) . These variables were evaluated by all the respondents (n = 344). The dependent variable, i.e. post-acquisition performance, was measured by the subjective perceptions of the managers who expressed the degree of their agreement with the nine statements related to financial and non-financial performance. This variable was not evaluated by all the respondents, but only by the respondents holding the managerial positions (n = 43). The five-step Likert scale was used, which shows the degree of the respondents' agreement with the statements. The respondents had a choice of answers from 1 -I do not agree at all -to 5 -I fully agree. Table  2 shows the model variables and the statements, on the basis of which the variables were measured. Table 3 shows the means, the standard deviations and the coefficients of Cronbach's Alpha for the analysed variables. The values of the means of the dimension of transformational leadership are greater than 3, meaning that the employees of the acquired companies are relatively satisfied with the support they have received from the leaders.
RESULTS
The employees had the most positive assessment of the two dimensions of transformational leadership -inspirational motivation (the mean = 3.38) and the idealized influence (the mean = 3.30); somewhat lower was their estimation of the intellectual stimulation (the mean = 3.16), whereas the lowest was that for the dimension of individual consideration (the mean = 3.06). This means that the employees were more satisfied with the support of the leaders in terms of their inspiration and encouragement to accept change, whereas they were less satisfied with their support regarding the overcoming of possible problems during the change process. The value of the arithmetic mean of the variable post-acquisition performance is below 3 (the mean=2.88), which means that a satisfactory performance improvement was not achieved in the period after the acquisition. The results of the analysis of the reliability and internal consistency of the variables showed that all the variables had a high level of reliability and internal consistency since the acceptable value of Cronbach's Alpha Coefficient was greater than 0.7. The highest degree of reliability is characteristic for the postacquisition performance variable (α = 0.958), whereas all of the other variables had a high level of reliability (the intellectual stimulation: α = 0.951, inspirational motivation: α = 0.943, the idealized influence: α = 0.902 and individual consideration: α = 0.910). Inspirational motivation S 1 : The superior managers optimistically spoke about the future of the company. S 2 : The superior managers explained to the employees what the common vision was and what the development directions of the company were. S 3 : The superior managers helped the employees to understand why it was important for the company to be acquired by another company. S 4 : Obtaining relevant information from the superior managers related to the future plans helped me to overcome problems during the process of changes.
Idealized influence S 1 : The superior managers served as positive examples and inspired the employees to implement changes. S 2 : The superior managers stimulated the employees through their personal example. S 3 : The superior managers encouraged the employees to accept changes. S 4 : The superior managers highlighted the importance and necessity of making changes in the company.
Individual consideration S 1 : The direct support provided by the managers helped me to overcome the problems during the process of changes. S 2 : Different training programs were organized as a support to the adaptation of the employees to the new circumstances in the company. S 3 : The training course helped me to overcome the problems during the process of changes.
Intellectual stimulation S 1 : The superior managers stimulated the innovative thinking of the employees. S 2 : The superior managers encouraged the employees to seek new ways of solving certain problems.
Dependent variable
Postacquisition performance S 1 : The growth of income is higher than before the acquisition. S 2 : Cost reduction is greater than before the acquisition. S 3 : Productivity is higher than before the acquisition. S 4 : The market share of the company is greater after the acquisition. S 5 : The competitive position of the company is better after the acquisition. S 6 : Satisfaction at work is higher than before the acquisition. S 7 : The customer base has been expanded after the acquisition. S 8 : The quality of the product/service is better after the acquisition. S 9 : The development of a new product/service is better after the acquisition. (Howell & Avolio, 1993; Rafferty & Griffin, 2004; Nemanich & Keller, 2007) that have confirmed the existence of a positive impact of the dimensions of transformational leadership on company performance. The only difference in the results of this study compared to the previous research is that in the extent of the impact of the different dimensions of transformational leadership on company performance.
According to the results of the research, it can be concluded that the employees positively assessed the support of transformational leaders. The employees show a higher degree of satisfaction with inspirational support from transformational leaders, whereas the degree of satisfaction with the individual influence (overcoming possible problems during the process of change) is lower. The research results show that postacquisition performance in the observed company is not at a satisfactory level. Such a result can partially be explained by the fact that individual consideration, as a dimension of transformational leadership, has the highest impact on post-acquisition performance and simultaneously is the dimension ranked the lowest by the employees.
The research results have significant theoretical and practical implications. They contribute to the better understanding of the complex effects of transformational leadership on the postacquisition performance of the acquired company. Bearing in mind the fact that the previous studies in the field of transformational leadership were mostly focused on the impact of transformational leadership on performance, this study contributes in filling the research gap by focusing on the impact of transformational leadership on postacquisition performance. In addition, as research in transitional economies is limited, the results of the study contribute to the expansion of knowledge in the field of transformational leadership and postacquisition performance in the context of transitional economies. By connecting the results of the empirical research with the existing results of research in the world, it is possible to provide certain guidelines to the managers involved in the processes of company acquisitions. The companies that are going through the processes of complex changes should select and place the managers who have the characteristics of transformational leaders. If managers do not possess such characteristics, education and training should be organized in order to help them develop the skills of transformational leaders. In addition, as the results of the study have shown that individual consideration, i.e. the focus of the leader on providing support to each individual employee and reacting to their problems, has the highest impact on postacquisition performance, and as this dimension is ranked lower than the other ones by the employees, it is necessary for management to intensify support to employees, particularly paying attention to a reaction to employees' problems, providing them with help and organizing the training that will enable them to perform the required tasks more efficiently. The study can make a significant contribution to formulating the business policy of companies by emphasizing the fact that, in order to make a success in the periods of change, it is important to focus on human resources. The conclusions reached in this study can help managers to develop the necessary level of the commitment and trust among employees required to achieve challenging goals in the future.
The main limitation of this study is that the research was conducted in a single company. In order to draw general conclusions, an analysis should be carried out on a larger sample of companies. It would be useful to conduct a comparative analysis in several companies during the post-acquisition period in order to determine whether performance is better in the companies that have transformational leadership than in those that do not. The additional limitation of this research study is its reliance on only one data source, obtained by filling the questionnaire. Therefore, future research should ensure other sources of data, such as direct interviews with managers and financial statements, in order to enable a deeper analysis of the researched subject. Another limitation reflects in the fact that the research was conducted only two years after the acquisition, which is not a period of time long enough to estimate the overall effects of the acquisition. It is obvious that the period after the acquisition is the most critical and that in this period the support of leaders is the most important. Having in mind the previously stated limitation, future research should implement a research design that will enable us to study the effects of transformational leadership on post-acquisition performance successively, in different time periods, which would assume the implementation of longitudinal studies and would result in a deeper understanding of the of the researched subject.
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